D I N Â M I A C E N T R O D E E S T U D O S S O B R E A M U D A N Ç A S O C I O E C O N Ó M I C A

A Comparison of the Undergraduate Economics Major in Europe and in the United States
A Al le ex xa an nd dr ra a F Fe er rr re ei ir ra a L Lo op pe es s ( (a al le ex xa an nd dr ra a. .f fe er rr re ei ir ra a. .l lo op pe es s@ @i is sc ct te e. .p pt t) ) H He en nr ri iq qu ue e M Mo on nt te ei ir ro o A A C Co om mp pa ar ri is so on n o of f t th he e U Un nd de er rg gr ra ad du ua at te e E Ec co on no om mi ic cs s M Ma aj jo or r i in n E Eu ur ro op pe e a an nd d i in n t th he e U Un ni it te ed d S St ta at te es s _ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ _ A A C Co om mp pa ar ri is so on n o of f t th he e U Un nd de er rg gr ra ad du ua at te e E Ec co on no om mi ic cs s M Ma aj jo or r i in n E Eu ur ro op pe e a an nd d i in n t th he e U Un ni it te ed d S St ta at te es s † † Henrique Monteiro, Alexandra Ferreira Lopes ‡ ISCTE and DINÂMIA
A AB BS ST TR RA AC CT T
In this work we compare the undergraduate Economics majors and their underlying structure in the top-ranked Economics departments of Europe and the United States. We identify the fundamental courses usually included in an Economics major by means of a cluster analysis.
We further distinguish between those courses which are required and those which are usually offered as electives. We find striking differences between the USA and Europe, especially regarding the nature of the main electives offered. The insights from this comparative study could be especially useful for the ongoing restructuring of undergraduate Economics majors in some European countries caused by the Bologna Process. A A C Co om mp pa ar ri is so on n o of f t th he e U Un nd de er rg gr ra ad du ua at te e E Ec co on no om mi ic cs s M Ma aj jo or r i in n E Eu ur ro op pe e a an nd d i in n t th he e U Un ni it te ed d S St ta at te es s _ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ _
INTRODUCTION
In this work we compare the undergraduate Economics majors and their underlying structure in the top-ranked Economics departments of Europe and the United States of America.
We also identify the main courses that are usually included in an undergraduate Economics major. The insights from this comparative study could be especially useful for the ongoing restructuring of undergraduate Economics majors in some European countries.
North American universities typically occupy the top positions in worldwide rankings of higher education institutions. This trend is even more pronounced in the ranking of Economics departments, where USA institutions can occupy as much as eighteen positions in the top twenty (Kalaitzidakis et al. 2003) . In this specific ranking, we must look at the top forty departments to find six European institutions.
European policymakers already recognize the competitiveness gap between the two regions regarding higher education and scientific research. Narrowing the gap has been established as a top priority by European governments. Specific steps have been taken with this purpose in mind, namely in what is called the Bologna Process. This Process results from the intention of creating a single European Higher Education Area, mentioned in the Sorbonne Declaration signed in 1998 and reinforced in the Bologna Declaration, signed in 1999 by twentynine European ministers of Education. Since then, the number of signatory countries has increased to forty-five so it is clearly not restricted to the European Union borders. The Bologna Process (1999) has been through several changes since it began, including periods both of widening and of deepening with the meetings in Prague (2001 ), Berlin (2003 and Bergen (2005) as analyzed in (Wächter 2004) . This Process has several strong implications, for instance, at the level of student exchange programs, comparability of degrees between countries, financing of higher education systems and even at the level of national sovereignty, because ministers responsible for higher education give up part of their autonomy by compromising with an international treaty as documented in (Tauch 2004) and (Huisman and Wende 2004) .
Concerns for the competitiveness gap of higher education institutions and other related matters such as financing and institutional reform are well reflected in some studies, with the most recent being the one by (Jacobs and Ploeg 2005) . Several studies have been published reporting the measures taken to adapt national higher education systems to the Bologna Process Co om mp pa ar ri is so on n o of f t th he e U Un nd de er rg gr ra ad du ua at te e E Ec co on no om mi ic cs s M Ma aj jo or r i in n E Eu ur ro op pe e a an nd d i in n t th he e U Un ni it te ed d S St ta at te es s _ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ _ Netherlands (Dittrich et al. 2004) . The implementation of a successful reform of European higher education institutions can give an important contribution to the achievement of the Lisbon Agenda's goals. The Lisbon Agenda is a strategic development plan in the economic, social and environmental fields, which has as its main goal to make Europe the most dynamic knowledge economy in the world by 2010, spurring innovation, productivity and economic growth.
Our study will not handle general competitiveness problems or higher education reforms.
We aim primarily to provide information that is important for the reform of Economics education, especially in European countries. Some researchers have focused on the content of specific courses within the Economics major as in (Becker 2000) and (Gärtner 2001) , although the latter also studies the duration and structure of degrees in an introductory way. We choose to focus on the specific topic of undergraduate Economics majors' study plan, comparing the leading Economics institutions in Europe and in the United States. The structure of the Economics major is summarily described in (Siegfried et al. 1991) for the USA and in (Gärtner 2001) for Europe, but no study that we know of compares the majors between the two regions. Besides this comparison, we also identify the main courses that are usually included in an undergraduate Economics major and test our empirical findings by means of a cluster analysis.
This article is divided in five sections. The second section explains the methodology we used. The third section presents a comparison between the Economics major in USA and in Europe in terms of length and structure and the fourth section uses cluster analysis to infer some similarities and differences about the two regions. The fifth section concludes.
METHODOLOGY
Our study's goal is twofold. On one hand we aim to identify the main courses that should be included in an undergraduate Economics major. On the other hand we mean to compare Europe with the United States of America in this respect.
To meet these goals we choose a benchmarking approach, instead of drawing random samples from the existing universities in these two regions. More than a description of a random sample of Economics majors we wanted to investigate course structure in the leading and most prestigious institutions, so that our results could provide guidelines for the undergoing restructuring process in Europe. Therefore, we have to establish some quality criterion for
Co om mp pa ar ri is so on n o of f t th he e U Un nd de er rg gr ra ad du ua at te e E Ec co on no om mi ic cs s M Ma aj jo or r i in n E Eu ur ro op pe e a an nd d i in n t th he e U Un ni it te ed d S St ta at te es s _ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ _ selecting the institutions that will provide the basis for our analysis. As far as our knowledge goes, there is no worldwide comparative assessment of teaching quality that would allow us to rank universities, forcing us to consider alternative criteria. University rankings are commonly based on the publication volume and on the impact of their faculty's research in peer-reviewed scientific journals. These are usually accepted as good proxies for assessing and ranking the teaching quality of these institutions. We use a ranking of Economics departments instead of a general ranking of universities due to the specific nature of our study. We follow the Economics departments' ranking by (Kalaitzidakis et al. 2003) , which is one of the most recent rankings. The ranking is constructed based on the articles published and cited on the top thirty scientific Economics journals. The journal ranking itself is also updated by (Kalaitzidakis et al. 2003 ) based on article citations to avoid biases that could be introduced by using an outdated journal ranking.
After selecting the twenty highest ranking universities in each region (vide Appendix I, From the data collected, we constructed four variables for each region: average percentage of universities which offer the course, average percentage of universities which require the course, average number of required semesters in the universities which require the course and average number of required semesters considering all universities. These variables were used for a cluster analysis, where courses were grouped into homogeneous classes according to the data to ascertain which essential courses make up an Economics major nowadays. We apply hierarchical aggregation procedures based on the Euclidean distance between groups. Using SPSS, we perform not only a global cluster analysis, but also partial cluster analysis for each region and each dimension to fully explore the differences between them.
ISCTE -INSTITUTO SUPERIOR DE CIÊNCIAS DO TRABALHO E DA EMPRESA
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UNDERGRADUATE ECONOMICS MAJORS IN THE USA AND IN EUROPE
In this section we will be focusing on the structure of the undergraduate Economics majors in Europe and in the USA. It is important, however, to stress a significant difference between regions in the structure of higher education degrees. In the USA, a bachelor degree has three components: the university or college requirements, the major and the minor.
University/college requirements usually consist of courses that have the objective of broadening the students' knowledge on other fields of study besides the one they will be majoring in. Such requirements commonly include writing courses, foreign language courses, courses intended to increase their knowledge of American society, culture or institutions, and courses which endow them with a liberal education on such different fields as arts, literature and humanities, natural and physical sciences and quantitative methods. University requirements typically take at least one year to fulfill. The major is the field of study they choose to specialize in. The largest part of a students' time is spent fulfilling the major requirements. Finally, the minor is a set of at least six courses on a different field. European degrees are generally more focused on the subject field of specialization the students choose at the beginning and, although they may include courses from other fields, their structure is not divided as in the USA.
The length of North American degrees is usually four years. Fulfilling the major requirements should take up to three years. In Europe, if we consider the current forty-five signatory countries of the Bologna Process, only 44% of them have three-year degrees. However, if we consider only the original signatory countries of the Bologna Declaration in 1999, the number rises to 62%. If we further restrict our analysis to the twenty top-ranked European institutions the proportion increases to 67%. Following the Bologna recommendations of comparability some European countries, like Belgium and Portugal, have already decided to shorten their Economics degrees to three years. Therefore, we believe it is more sensible to compare the European degrees with the North-American major.
CLUSTER ANALYSIS
In the following section we ran a global cluster analysis for the complete data set as well as partial cluster analyses for each region and each dimension considered (requirement and offering levels and requirement length). The variables used for each region are: average percentage of universities which offer the course, average percentage of universities which A A C Co om mp pa ar ri is so on n o of f t th he e U Un nd de er rg gr ra ad du ua at te e E Ec co on no om mi ic cs s M Ma aj jo or r i in n E Eu ur ro op pe e a an nd d i in n t th he e U Un ni it te ed d S St ta at te es s _ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ _ require the course, average number of required semesters in the universities which require the course and average number of required semesters considering all universities.
GLOBAL CLUSTER ANALYSIS
The distance coefficients between the clusters created point to an optimal number of only two clusters, because we find the biggest increase in the distance coefficients, both in difference and in proportion, between two and three clusters.
The cluster procedure returns two very different groups of observations (courses) both in number and in their characteristics. The six following courses are grouped in cluster 2:
Introduction to Economics, Macroeconomics, Microeconomics, Econometrics, Mathematics and Statistics. We call these the core courses, because these are the essential courses in any undergraduate Economics major, the basic branches of Economics (Macroeconomics,
Microeconomics and Introduction to Economics) and instrumental Quantitative Methods courses (Mathematics, Statistics and Econometrics).
All the other remaining one hundred and twelve courses are left in cluster 1. Table 1 presents the basic descriptive statistics for these two clusters. A A C Co om mp pa ar ri is so on n o of f t th he e U Un nd de er rg gr ra ad du ua at te e E Ec co on no om mi ic cs s M Ma aj jo or r i in n E Eu ur ro op pe e a an nd d i in n t th he e U Un ni it te ed d S St ta at te es s _ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ _ In the next two sections we perform separate cluster analyzes for Europe and the USA.
This will enable us to identify the specificities of each case. The analysis of the distance coefficients for Europe points to an optimal number of four clusters, instead of the two groups indicated by the global clustering. For the USA the optimal number of clusters remains two. We focus on the grouping of courses in two clusters because this was the optimal number for the global analysis, but we also look at what the grouping would look like if we chose to set the number of groups to four.
A A C Co om mp pa ar ri is so on n o of f t th he e U Un nd de er rg gr ra ad du ua 
CLUSTER ANALYSIS FOR EUROPE
If we cluster the courses up to two groups in the data for Europe we get a group with thirteen observations (cluster 2) and another with the remaining one hundred and five (cluster 1).
The thirteen courses in cluster 2 are the six core courses, three sub-fields of Economics (Industrial Organization, International Trade and Public Economics), three sub-fields of management (Accounting, Business Management and Corporate Finance) and one related social science (Economic History). This result shows the importance that courses in management have in European Economics majors.
Cluster 2 clearly has higher average percentages of universities offering the courses or requiring them and a higher average number of required semesters (Table 2) . 
CLUSTER ANALYSIS FOR THE USA
When we cluster the courses up to two groups in the USA data we get exactly the same groups obtained for the global analysis, with the six core courses in cluster 2 and the remaining courses in cluster 1. The descriptive statistics for these two groups were already presented in Table 1 .
It is worthwhile looking at what the grouping would look like if we had set the number of clusters to four in the USA and compare it to the result of Europe. One result would be a break-up of the core courses group with Introduction to Economics, Microeconomics, Macroeconomics and Mathematics in cluster 3 and Statistics and Econometrics in cluster 4. Cluster 3 has higher levels of course requirement and duration requirement with values approaching respectively 100% and two semesters. These values are lower in cluster 4 with an average of 75% of universities requiring these courses and around one semester of duration requirement (see Table   3 ). A A C Co om mp pa ar ri is so on n o of f t th he e U Un nd de er rg gr ra ad du ua at te e E Ec co on no om mi ic cs s M Ma aj jo or r i in n E Eu ur ro op pe e a an nd d i in n t th he e U The second result from the increase in the number of clusters is the appearance of seven new courses in cluster 2, including three sub-fields of Economics (International Trade, International Finance and Labor Economics), three applied courses within Economics (Seminar, Applied Economics and Thesis) and a related social science (Economic History). This group has very high offering levels and very low requirement levels. This result demonstrates that electives in USA majors are mainly concerned with giving breadth to the students' knowledge, through the offering of several courses in sub-fields of Economics, and providing depth to their research capabilities, trough the offering of applied courses and seminars. These findings are consistent with the recommendations made by (Siegfried et al. 1991) .
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CLUSTER ANALYSIS FOR THE REQUIRED COURSES
After having delved into the regional differences, we now look into each dimension selected in our study. We start by performing and analyzing a partial cluster analysis on the A A C Co om mp pa ar ri is so on n o of f t th he e U Un nd de er rg gr ra ad du ua at te e E Ec co on no om mi ic cs s M Ma aj jo or r i in n E Eu ur ro op pe e a an nd d i in n t th he e U
Un ni it te ed d S St ta at te es s _ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ _
requirement nature of the courses in both regions. The result is similar to the global cluster analysis. Two is the optimal number of clusters and the core courses stand out in cluster 2, while all other courses are left in cluster 1. As can be seen from Table 4 , cluster 2 has higher requirement levels in both regions. Table 4 lists those courses with a requirement level above 30% enabling us to look more closely into the data to explain the clustering obtained. A A C Co om mp pa ar ri is so on n o of f t th he e U Un nd de er rg gr ra ad du ua at te e E Ec co on no om mi ic cs s M Ma aj jo or r i in n E Eu ur ro op pe e a an nd d i in n t th he e U Un ni it te ed d S St ta at te es s _
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The core courses are required in the majority of the universities analyzed in either region.
In the USA we found no other courses with a requirement level above 25%, rendering the USA majors' structure quite flexible and with easily identifiable fundamental courses. The majors in Europe are more rigid, with a greater number of required courses. The inclusion of management, law and computer science courses in Economics majors may reflect a strategy to provide the students with specific skills in related fields with higher employability, in a context where economists compete with business graduates in firms, and also with a perceived decline in the demand for Economics courses. Clearly, there are differences in the course structure design in Europe and in the USA.
They are not entirely explained by the existence of previous university requirements in the USA institutions, which are composed of wider scientific areas, like humanities, natural sciences or foreign languages, and are not focused on the above mentioned scientific fields striking the difference between both regions' majors.
CLUSTER ANALYSIS FOR THE OFFERED COURSES
In this section we perform and analyze a partial cluster analysis on the offering level of the courses in both regions. The result here is clearly different from the previous section. The optimal number of clusters to be formed is still two, but the number of courses included in the group which stands out with the highest average offering levels is much higher. Still we can point out most of them by looking at the twenty-three courses included in cluster 1. They are the six The main courses offered as electives in an undergraduate Economics major deal with specific sub-fields of Economics. This feature is more striking in the USA than in Europe, where
Co om mp pa ar ri is so on n o of f t th he e U Un nd de er rg gr ra ad du ua at te e E Ec co on no om mi ic cs s M Ma aj jo or r i in n E Eu ur ro op pe e a an nd d i in n t th he e U Un ni it te ed d S St ta at te es s _ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ _ other scientific fields stand out as important electives as well, as can be seen in Table 5, which lists the most offered courses in an Economics major in Europe and in the USA, grouped in classes according to the relative importance they present in each region. Obviously all the core courses appear in Table 5 , especially in Group 1. In Group 1 we find some of the traditional working subjects of Economics, namely the public sector, the regulation of the economy, the international environment, the financial markets and banking sector, both in developed and developing economies.
The other remaining groups, with the exception of Group 6, highlight the difference between the two regions. In the USA, other important electives are mainly concerned either with a sub-field of Economics, with the application of theory to specific regional economies, or with developing the students' competence to practice research, as the cluster analysis for the USA had previously shown. As for Europe, we find once again that Economics majors tend to give greater importance to other scientific fields, such as management, law, computer science, social sciences and foreign languages.
7
CLUSTER ANALYSIS FOR THE AVERAGE NUMBER OF REQUIRED SEMESTERS
In this last partial cluster analysis we focus on the four variables regarding the average number of required semesters. Here, the optimal number of clusters remains two. Cluster 2 contains four of the core courses, namely Introduction to Economics, Microeconomics, Macroeconomics and Mathematics, which are courses that combine a greater length of attendance requirements (2 semesters on average) and a greater proportion of institutions requiring the course. Statistics and Econometrics, the remaining core courses, are left out of cluster 2 mainly because in the USA majors only one semester is required, as mentioned before. Nevertheless, this is offset by the inclusion of quantitative methods courses in the university requirements and a significant scope of electives in Econometrics.
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CONCLUSIONS
The results of our benchmarking approach combined with cluster analysis clearly show the main courses included in the undergraduate Economics majors of the top ranking institutions in Europe and in the USA. They further allow us to distinguish between those which are required and those which are usually offered as electives.
The conventional major requirements consist of a set of courses which introduce the student to the basic principles of Economics and to the main quantitative methods techniques, and also lead them to the intermediate levels of analysis in macroeconomics and microeconomics.
This core is similar in both regions. The courses most often offered as electives apply the core theoretical principles to a scope of economic sub-fields, ranging from the public to the private sector, from domestic to international economic affairs, from monetary and financial markets to labor and goods markets. However, we find striking differences between the USA and Europe in the nature of the main electives offered. While in the USA we typically find research oriented and applied courses in Economics, in Europe the institutions give greater importance to courses in related scientific fields, like management, law, social and computer sciences.
We chose for our study only the top-ranked institutions in Europe and in the USA, according to publication volume and impact of their research in peer-reviewed scientific journals.
More than a description of a random sample of Economics majors we wanted to investigate course structure in the leading and most prestigious institutions, so that our results could provide guidelines for the undergoing restructuring process in Europe. This approach is not without its critics, especially because it is based on research rankings and not on the quality of teaching in each of the institutions. However, to our knowledge, there is no worldwide ranking of institutions based on quality of teaching. Part of the undergoing changes in the higher education system in Europe caused by the Bologna Process are related to the main goal of the Lisbon Agenda, i.e., A A C Co om mp pa ar ri is so on n o of f t th he e U Un nd de er rg gr ra ad du ua at te e E Ec co on no om mi ic cs s M Ma aj jo or r i in n E Eu ur ro op pe e a an nd d i in n t th he e U Un ni it te ed d S St ta at te es s _ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ _ A A C Co om mp pa ar ri is so on n o of f t th he e U Un nd de er rg gr ra ad du ua at te e E Ec co on no om mi ic cs s M Ma aj jo or r i in n E Eu ur ro op pe e a an nd d i in n t th he e U Un ni it te ed d S St ta at te es s _ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ _ A A C Co om mp pa ar ri is so on n o of f t th he e U Un nd de er rg gr ra ad du ua at te e E Ec co on no om mi ic cs s M Ma aj jo or r i in n E Eu ur ro op pe e a an nd d i in n t th he e U Un ni it te ed d S St ta at te es s _ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ _ A A C Co om mp pa ar ri is so on n o of f t th he e U Un nd de er rg gr ra ad du ua at te e E Ec co on no om mi ic cs s M Ma aj jo or r i in n E Eu ur ro op pe e a an nd d i in n t th he e U Un ni it te ed d S St ta at te es s _ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ _ A A C Co om mp pa ar ri is so on n o of f t th he e U Un nd de er rg gr ra ad du ua at te e E Ec co on no om mi ic cs s M Ma aj jo or r i in n E Eu ur ro op pe e a an nd d i in n t th he e U Un ni it te ed d S St ta at te es s _ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ _ A A C Co om mp pa ar ri is so on n o of f t th he e U Un nd de er rg gr ra ad du ua at te e E Ec co on no om mi ic cs s M Ma aj jo or r i in n E Eu ur ro op pe e a an nd d i in n t th he e U Un ni it te ed d S St ta at te es s _ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ _ A A C Co om mp pa ar ri is so on n o of f t th he e U Un nd de er rg gr ra ad du ua at te e E Ec co on no om mi ic cs s M Ma aj jo or r i in n E Eu ur ro op pe e a an nd d i in n t th he e U Un ni it te ed d S St ta at te es s _ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ __ _ Endnotes 1 Israeli universities were not considered in our analysis, although they are classified as European by (Kalaitzidakis et al. 2003) and they appear on the first twenty leading European institutions, since Israel is not a signatory of the Bologna Process. 2 Not all universities organize their school year in semesters. For those which don't, we convert into semesters the number of required periods in the study plan. 3 This is mainly due to the fact that a single institution (University of Bonn) includes an unusual number of required semesters for Seminar in its study plan. 4 Table 4 presents only those courses which are required by at least 30% of the universities in at least one of the regions. 5 The demand for undergraduate economics degrees presents mixed results in the USA. For example, for the time span 1990-2004, demand has been experiencing significant expansion periods as well as considerable consecutive reductions (Siegfried 2005). 6 Table 5 presents only those courses which are offered by at least 50% of the universities in at least one of the regions. 7 Foreign Languages represent a special case, since they are important in fulfilling university requirements in the US.
APPENDIX I
